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Introduction
In recent years an increasing body of economic literature has tried to include, both in theoretical models and in empirical analyses, a more complex psychological dimension of individual decisions. A wide range of psychological traits have been found to be strong predictors of lifetime outcomes and success in life.
For many outcomes psychological traits seem to be just as predictive as cognitive skills (Almlund et al., 2011) .
Among psychological traits, the ones that have mainly attracted economists' interest are those reflecting two important dimensions of the utility function: risk aversion and time preferences. A large number of empirical and experimental works confirms the relevance of inter-temporal and risk preferences for a very large number of domains such as education, (Belzil and Leonardi, 2007; Caner and Okten, 2010; Castillo et al. 2011; Cadena and Keys, 2011; De Paola and Gioia, 2012, 2013) , labour market outcomes (Della Vigna and Paserman, 2005; Drago, 2006; Ahn, 2010; Dohmen and Falk, 2011; Pollmann et al. 2012) , health (Sutter et al., 2011; Golsteyn et al., 2012) , immigration (Jaeger et al., 2010) . Much less studied is the role of these variables on marriage, divorce and fertility.
Family breakdown has important implications for a number of societal outcomes, such as inequality and child wellbeing. Therefore, the understanding of its determinants is very important, though still limited. The existing literature has mainly focused on a number of socio-economic factors, such as age at marriage, education, unemployment (Lehrer, 2008) , while little attention has been paid to the role played by psychological traits and preferences (Lundeberg, 2013) .
As regards risk attitudes, Spivey (2010) and Smidth (2008) analyze their role in shaping marriage decision and show that risk-tolerant women are more likely to delay marriage. In addition, Smidth (2008) finds that higher tolerance for risk is positively correlated to earlier births at young age. Light and Ahn (2010) focus, instead, on the relationship between risk preferences and divorce, finding that, conditional on the expected gains to marriage and divorce, the probability of divorce increases with relative risk tolerance.
In this paper, we contribute to this literature by focusing on the relationship between time preferences and marriage stability. Even if the economic theory typically models divorce decision as a choice involving a trade-off between costs and benefits occurring in different periods of time, individual time preferences are usually ignored. Compton (2009) is the only attempt to consider the role of time preferences on divorce. She presents a game theoretical model showing that following a negative shock whose temporary or permanent nature is uncertain for the spouses at the time it occurs, patient individuals are more likely to remain in a marriage relationship, hoping that the shock is temporary.
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Despite the lack of academic work on the relationship between time preferences and marriage stability, common wisdom considers patience as a key ingredient for marital success. Marriage stability is often the result of the spouses' willingness to make short term "sacrifices" for the long term viability of their marriage. Patience is likely to improve everyday interactions and communication within the couple with positive effects on the duration of the relationship. Time preferences can also affect the way in which individuals react to unanticipated shocks that deteriorate their relationship. More patient individuals may be more inclined to sustain the immediate costs deriving from staying in a troubled marriage and wait for an improvement in the relationship. They might also be more prone to invest in order to re-establish harmony within the couple.
Time preferences can affect marriage stability also through the initial quality of the match. As suggested in the seminal work by Becker, Landes and Michael (1977) , the choice of search effort is principally an investment decision involving immediate costs and future gains in terms of better marriage opportunities. Then, impatient individuals are more likely to invest less and end up with a worse match.
Furthermore, as in job search models (Della Vigna and Paserman, 2005) , impatience can affect the quality of the match also by driving the reservation policy chosen by each individual (Burdett and Cole, 1999 ).
The quality of the match, in turn, will affect the probability of divorce as unanticipated shocks are less destabilizing if partners are well matched.
Investigating the relationship between time preferences and marriage/divorce decisions is often hampered by the lack of appropriate data. In this paper, we use data from Italy, a country that, notwithstanding its long tradition of a stable family system, is now experiencing a progressive rise in We estimate a probit model for the probability of divorcing. Controlling for an array of variables aimed at capturing the gains to marriage and divorce (such as education gap, age cohort dummies, age gap, family composition, individual and family income, area of residence, occupation industry dummies, family background, etc.), we find that time preferences play an important role in the decision to divorce.
More impatient individuals are more likely to experience divorce: an increase in impatience of one standard deviation increases the probability of divorcing by almost one percentage point. These results are robust to different specifications of our model and to the inclusion of different controls.
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As time preferences might be correlated to risk aversion, our results may be driven by the fact that more patient individuals are more risk averse (De Paola, 2012) reassure us that the relationship between time and risk preferences and divorce is unlikely to derive exclusively from the effect that marital condition produces on preferences.
Our analysis contributes to the emerging literature on the effect of time and risk preferences on marriage stability by proving additional evidence on this issue and by improving on some aspects. Our results are in line with those emerging from Compton (2009) who, considering the U.S. National
Longitudinal Survey of Youth, finds that patient individuals are less likely to divorce especially in the earlier years of marriage. One advantage of our study is that we use a direct measure of time preferences, whilst Compton relies on indirect measures of time preferences, such as smoking, contraceptive use and the assessment of the interviewer on whether or not the respondent was impatient or restless. In addition,
we control for a direct measure of risk aversion. To the best of our knowledge, this is the first study that jointly considers the role of time and risk preferences on divorce.
By controlling for risk aversion we both check that our results are not driven by the fact that higher discount rates are correlated to a lower degree of risk aversion and analyse the effect that risk aversion produces on divorce probability. Our results confirm those found by Light and Ahn (2010) for US,
showing that less risk averse individuals are more likely to experience separation or divorce.
We also contribute to the small literature investigating divorce determinants in Italy. We find that couples with children and living in the southern part of the country are less exposed to divorce. On the other hand, individuals with higher individual income and living in large towns show a higher divorce probability. Women who were head of household in 2004 are more likely to divorce compared to men in the same position, confirming that female economic independence is a crucial determinant of divorce decisions.
The paper is organized as follows. Section two describes the data used in the empirical analysis.
Section three presents the probit estimates of the probability of experiencing separation or divorce. In Section four we check the robustness of our results using a larger sample which also allows us to control for risk aversion. Section five concludes. The structure of the SHIW question on civil status, which places both "separated" and "divorced" within the same alternative 5 , reflects the fact that in Italy, as explained above, an important indicator of family dissolution is represented by separations. We do not know whether these separations and divorces were decided by mutual consent. However, from the 2012 report of the Italian National Institute of Statistics (Istat) it emerges that the type of proceeding mainly chosen by couples is consensual separation:
in 2010, 85.5% of separations and 72.4% of divorces were decided by mutual consent (ISTAT, 2009).
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The information on which of the partners requested the proceedings (in case of judicial separation) is not 4 In the 2000 survey the question on time preferences was posed to only a half of the panel sample. This jointly to a number of missing values considerably reduces the sample and makes it unsuitable for our research project. We use the answers to this question of the 2004 survey to build an indicator of time preferences:
DiscountRate2004 taking values from 0 (for patient respondents who decided to give up nothing, waiting to have the whole amount of the win in one year) to 0.2 (for really impatient respondents who would give up 20 percent). Since we compute our indicator of time preferences before the realization of the outcome of interest, we avoid the problem of reverse causality: having divorced after 2004 has no role in shaping the level of impatience in 2004. Individuals in the sample have an average discount rate of about 0.06.
As underlined by Ventura (2003, p. 308) , the measures of inter-temporal attitudes (as well as other personal traits) collected through surveys have some advantages with respect to experimental data. Firstly, the number of observations is typically greater because a survey allows the collection of information on 7 For a detailed description of the Discounted Utility Model see Samuelson (1937) .
8 more individuals compared to the participants in experimental studies. Secondly, problems related to the reliability of the indicators are less relevant for analyses based on broad surveys (such as SHIW):
individuals are asked to answer many questions about their economic situation, financial assets, properties, loans, consumption and investment decisions, which allows them to better link the hypothetical situation with their real life.
The measure of time preferences we have obtained seems quite reliable: it behaves in the same way as those emerging from a number of recent papers on the subject. In particular, looking at cognitive abilities, it emerges that individuals with a higher level of education tend to be less impatient compared to respondents who invest less in education (the correlation between DiscountRate2004 and Education is equal to -0.0874, statistically significant at the 1 percent level). Results that are consistent with the literature (Golsteyn et al., 2012) emerge also when looking at family background: individuals whose parents are more educated tend to be less impatient than respondents whose parents have a lower level of education (the correlation between DiscountRate2004 and Parents_Education is equal to -0.0445, statistically significant at the 10 percent level). As in Ventura (2003) , people residing in the North of Italy seem to be more patient than people living in regions of the Centre (the correlation between DiscountRate and North is equal to -0.0676, statistically significant at the 1 percent level); on the contrary, individuals living in the South have a higher level of impatience (the correlation between DiscountRate2004 and South is equal to 0.1570, statistically significant at the 1 percent level). The gender analysis is not very relevant in our study due to the particular features of the women present in our sample. Indeed, they are heads of household, therefore they do not represent the whole female population (the correlation between DiscountRate2004 and the dummy Female is equal to 0.0471, statistically significant at the 5 percent level). In addition, DiscountRate2004 is negatively correlated with savings (-0.0964, statistically significant at the 1 per cent level), which is a variable that has been proven to strongly react to time preferences. 1941-1950, 1951-1960, 1961-1970 and born after 1970) ; the majority of the sample is born before 1960 while only about 19 and 5 percent of respondents are born in the sixties or after 1970, respectively. The majority of the sample resides in the North of Italy (about 44% against 37% and 19% who are resident in the South and in the Centre, respectively). About 31% of the sample resides in a municipality with less than 20,000 inhabitants. As far as occupation industries are concerned, about 3% of the sample work in agriculture, 17% in industry and 16% in the public administration sector; about 17% work in other sectors while the remaining are retired or not employed.
With the aim of capturing heterogeneity in match quality, we use a large number of variables to control for the expected gains to marriage and divorce. The variable Age Gap, computed using the years of 9 birth of the partners of each couple indicates the absolute value of the difference in the husband's and wife's age, which has a mean value of 5.41. Respondents have studied on average for 9.56 years. We use the information on the couple's education level to build the variable Education Gap, which is the absolute value of the difference in the number of years of education acquired by the spouses. This variable has a mean value of 2.14. The data at hand also provide information on the family composition of the individual prior to separation/divorce. To describe the family composition we consider: the dummy variable Kids Under 11
indicating whether the couple has any child with an age lower or equal to 10 years and the dummy variable Male-Kids which takes the value of 1 if at least one of the kids younger than 11 years is male.
Controlling for the presence of kids is important to capture marriage-specific capital (Becker, 1974; Becker et al., 1977; Weiss and Willis, 1997) . In addition, the presence of a male child has been found to reduce the probability of divorce (Morgan and Pollard, 2002; Lundberg and Rose, 2003) . About 18% of the interviewed heads of household has at least one kid aged ten or below in 2004 and for 14% of respondents at least one of these children is male. The number of kids in the household ranges from 0 to 5, with an average number of 0.86. Unfortunately, we are not able to control whether the couple has any Our data set also provides information on the individual and family economic conditions prior to divorce. Economic variables are important when looking at couple dynamics: on the one hand, family income captures part of the benefits of marriage because the higher the income that the family earns, the higher its level of consumption; on the other hand, individual income defines the share of total income contributed by the respondents and therefore his\her economic independence (Oppenheimer, 1997; Moffitt, 2000; Light and Ahn, 2010 In models looking at the determinants of the decision of ending a marriage relationship, however, the net labour income of the individual can be endogenous: individuals' beliefs about a future divorce can alter their labour supply decisions (Greene and Quester, 1982; Johnson and Skinner, 1986; Stevenson, 2007) . In order to solve this potential endogeneity problem, we follow Light and Ahn (2010) and compute individual's predicted labour income using gender, age, age-squared, age-cubed, education attainments, dummies for area of residence, a dummy for the presence of children aged 10 years or below, a dummy for the presence of male children aged 10 or below and industry dummies. Individual predicted labour income is on average €11,711.19, and family predicted labour income, given by the sum of the spouses' predicted income, is on average €23,248.18. Furthermore, we compute also the square values of individual and family net labour income and measures of individual and family net total income (i.e. labour income plus property income from real-estate and financial assets) and of the share of the net total income contributed by the head of household. On average, heads of household contribute for 70% of the net total family income, which is on average €33,421.10.
As regards family background, the parents of the individuals included in our sample have on average 4.5 years of education and they mainly work/ed in the agriculture sector (29%, against 24% in industry, 15% in public administration and the remaining in other sectors).
8 Since in our analysis we consider net income figures, the income variables can assume negative values.
Impatience and Divorce: Probit estimates
Individual level of impatience is a key determinant of decisions involving a trade-off between costs and benefits occurring in different periods of time. In divorce decisions there are different channels through which these trade-offs may operate: 1) mate search activity -impatient individuals, in order to avoid the immediate costs arising from search activity, prefer to invest less in the research of a partner and to lower their reserve "standard", ending up with a lower initial quality of the match -; 2) daily life of the couple -living together as a couple means spending time with a partner that has habits and tastes, which in some cases diverge from personal ones; this entails small daily compromises, which typically involve immediate costs for the delayed benefits of a long and stable relationship -; 3) negative shocks which affect the equilibrium of the marriage -staying in a troubled marriage implies sustaining the immediate costs of the shock in order to obtain the future benefits deriving from an improvement in the relationship.
In this section, we examine the relationship between individual time preferences and the probability of divorcing. In all estimates our dependent variable is the dummy variable DivorceAfter2004, which takes the value 1 if the interviewed head of household has experienced separation or divorce 9 after 2004 (his/her civil status is separated or divorced in 2010 but married in 2004) and 0 otherwise.
Given the binary nature of the outcome of interest, we use the following probit regression model:
( 1) where P denotes the probability of experiencing divorce, X is a vector of all the regressors of the model, Φ is the Cumulative Density Function of the standard normal distribution that makes it possible to obtain a realistic value for the probability (>0 and <1) and a non-linear relationship between the probability and the explanatory variables, and the 'z-scores' vector Z is defined as follows: Table 3 shows the probit model estimates of the probability of divorce for five different specifications. The reported coefficients represent the average marginal effect of each regressor on the probability to divorce after 2004. The explanatory variables we control for in our analysis are those typically used in the literature studying marriage stability and divorce decisions (Light and Ahn, 2010) with the exception of some variables, such as race, ethnicity, which are not relevant in our sample (in Italy the population is quite homogeneous both in race and ethnicity), and others, such as date of marriage, presence of children born before the marriage or born from another partner, which are not available in the 2004 wave of the SHIW.
The first column of Table 3 examines the effect of time preferences on the probability of being separated or divorced without other controls. We find a positive relationship between impatience and the 12 probability of divorce: an increase in the level of impatience of one standard deviation increases by almost 1 percentage point the probability of being divorced, with an effect that is statistically significant at the 1 percent level.
In the second column we add among controls some individual characteristics such as gender, AgeGap, EducationGap, birth cohort dummies, area of residence dummies and a dummy variable for individuals residing in villages with less than 20,000 inhabitants. Also controlling for these variables, we find that the individual discount rate in 2004 is positively correlated with the probability of divorcing after 2004 with an effect that is statistically significant at the 1 percent level; the higher the level of impatience of the individual, the higher the probability of being divorced. As far as control variables are concerned, contrary to the findings of Light and Ahn (2010) , we find that the absolute value of the difference of age between spouses has a negative and statistically significant effect on the probability of divorce, while the difference in the number of years of education does not affect the probability of divorce in a statistically significant way. The area of residence and the size of the municipality do not exert any statistical significant effect, but their sign is as expected. In fact, due to more traditional cultural values, divorce rate is lower in the southern part of the country.
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The third specification enriches our analysis including among controls some characteristics of the family of the respondent in order to capture marriage-specific capital (Becker, 1974; Becker et al., 1977;  Weiss and Willis, 1997). We include the dummy variables KidsUnder11 and Male-Kids. Estimates show that having kids reduces the probability of divorce in a statistically significant way, while a negative but not significant effect emerges when one of the kids is male. Also in this specification the relationship between impatience and divorce probability is positive and highly statistically significant. The same results are obtained if, instead of controlling for KidsUnder11 and Male-Kids, we include among regressors the total number of kids in the household and a dummy variable for male kids (results not reported and available upon request).
In column (4) we consider also variables describing the economic conditions of the household.
While family income should capture gains to marriage deriving from joint consumption (Moffitt, 2000) , the share of it contributed by the individual is an indicator of economic independence (which affects the expected gains from divorce) and also captures the individual comparative advantage in market and home production (Becker, 1974) . Consistently with theoretical predictions, the decision of ending the relationship is positively affected by the share of the family net labour income contributed by the head of household with an effect that is statistically significant at the 1 percent level. Family Net Labour Income produces a negative but weakly statistically significant effect on the probability of ending the marriage relationship. More important for our research question, even after controlling for these variables, the coefficient on DiscountRate2004 is positive and statistically significant at the 1 percent level. In this specification including the whole set of controls, an increase of the discount rate of one standard deviation increases the probability to divorce of 0.8 percentage points. In column (5) we estimate the same specification of column (4) without including our impatience indicator. We find that the estimated coefficients for all variables -including age and education gap between spouses, family composition, family net labour income, the individual's net labour income share and other factors that we expect to be correlated with time preferences -are virtually invariant to the inclusion or exclusion of discount rate. Time preferences has a nontrivial effect on the probability of divorce, yet omitting DiscountRate2004 from the model causes only slightly changes in the magnitude of the effects of the other control variables.
In Table 4 we push our analysis of the effect of time preferences on the decision to divorce further by considering five alternative specifications of our model. In all specifications we replicate the specification in column (4) of Table 3 , including the whole set of controls (to save space, in Table 4 , we do not reports coefficients on these controls which remain almost unchanged).
In the first two columns we enrich our model by including among controls industry dummies and information on family background, respectively. We find that the average marginal effect of impatience is still positive and statistically significant with a magnitude that remains close to 1 percentage point for an 14 increase of the discount rate of one standard deviation. As far as the new control variables are concerned, individuals working in the agriculture or industry sector are significantly more likely to divorce with respect to not employed people (retired workers and housewives), while family background (column 2),
represented by the level of education of respondent' parents and his/her father occupation industry dummies (not reported), does not contribute in a significant way to the explanation of divorce decision.
11 Table 4 specification 4, in columns 1 and 2 we also include Individual Share Family Labour Income and Family Labour Income. Standard errors, corrected for heteroskedasticity, are reported in parentheses. In all specifications we also control for birth cohort dummies. The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
The last three columns report some more flexible specifications in which we look at different measures or functional forms for our economic variables.
In column (3) we redefine our measure of individual and family net income by considering the total income, that is the sum of labour income plus property income from real-estate and financial assets. We find that also when considering the total income, the share contributed by the head of household exerts a positive and statistically significant effect while the family net total income produces a negative but not statistically significant effect. Again, the effect of time preferences remains positive and statistically significant.
In column (4) we propose a different functional form including the square of both individual and family net labour income. 12 Individual discount rate exerts a positive and statistically significant effect with an almost unchanged magnitude. We find that family level of net labour income decreases the probability of divorcing at an increasing rate, while the individual level of net family income is linked to the probability to divorce by a linear relationship.
In the last specification, following Light and Ahn (2010), we replace our economic variables with their predicted values, given that these variables are likely to be endogenous to the expected probability of divorce. Our results are consistent with those emerging from the literature: data shows that individual predicted income exerts a positive and statistically significant effect on the probability of divorce while the effect of family predicted income is negative and significant. When considering individual predicted share of income (computed as the ratio between individual and family predicted income) the coefficient of individual predicted share is still positive and significant at the 1 percent level, while the effect of family predicted income becomes not statistically significant. Also in this specification the relationship between individual discount rate in 2004 and the probability to divorce after 2004 is positive and statistically significant.
Divorce and Time and Risk Preferences
As shown in Castillo et al. (2011) and De Paola (2012) , when analysing the effect of time preferences, it might be important to control for individual risk preferences since discount rates might reflect differences in risk preferences. Andreoni and Sprenger (2012) argue that, since present is known while future is risky, it might be difficult to disentangle the effects of time and risk preferences. Then, uncontrolled risk may drive our results: less patient individuals might also be more risk oriented and, as shown by Light and Ahn (2010) , less risk averse subjects are more likely to experience separation or divorce.
Unfortunately there is no information regarding individual risk attitudes in the 2004 wave of the SHIW. This information is instead available in the 2010 wave. In this section, we use these data with the aim of both investigating whether our results are robust once we control for risk preferences and of providing some new evidence on the effect that risk preferences produce on marriage stability. The relationship between risk aversion and divorce has been highlighted by Ligh and Ahn (2010) presenting a model in which they show how a married person's relative risk tolerance affects his/her choice between the less risky option of remaining married and the riskier option of divorcing. From their empirical analysis, based on US data, it emerges that individuals with a higher degree of risk tolerance are more likely to experience divorce. To the best of our knowledge, there are no other works analysing this relationship and we think it is valuable to shed some more light on this issue providing evidence for another country.
In the 2010 wave of the SHIW, as well as in the 2004 one, information on time preferences is available only for the heads of household. We use both the panel and the non-panel component of the sample and focus our attention on subjects that in 2010 were either married or divorced, ending up with a sample of 3,661 observations.
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Our dependent variable is Divorce, a dummy variable taking the value of 1 if in 2010 the marital status of the individual is "separated or divorced" and the value of 0 if the marital status is married. About 11.20% of the heads of household in our sample are separated or divorced.
We compute our measure of impatience, DiscountRate, using the answers to a question of the 2010 survey, similar to the one asked in 2004, with the only difference that among the available alternatives for the percentage of the sum that respondents would be willing to give up to have immediately the money won there are 0, 2, 5, 10 or 20 percent. 14 The mean value of this variable is 0.0618 with a standard deviation of 0.0682.
To investigate the role played by risk attitudes in divorce decisions we use a question asking individuals to choose the amount of money they would like to invest in a hypothetical lottery where there is the chance to double the invested money but it is equally possible to lose half of the amount invested, depending on a coin toss (tails mean win, heads mean loss). More precisely, individuals are posed with the following question: "Imagine you can take part in a lottery in which for every euro invested, you can either double your money (win 1 euro) or lose half of it (lose 50 cents), depending on a coin toss (tails you win, heads you lose). How much money would you invest?". It is worthwhile to notice that the larger sample and the information on risk attitudes come at the price of having measures of impatience and risk attitudes that are revealed in the same moment in which the marital status of respondents is observed. This could give rise to reverse causality problems.
Nevertheless, results discussed in the previous section reassure us that the relationship between time preferences is unlikely to originate exclusively from the effect that marital status produces on this type of individual attitudes. Table 5 presents average marginal effects of probit model estimates. The first column replicates specification (1) of Table ( 3) in which we only consider time preferences among regressors. We find a positive correlation, statistically significant at the 5 percent level that is very similar in magnitude to that found using the panel sample. 17 An increase of one standard deviation in DiscountRate is correlated to an increase in the probability of being divorced of about 1 percentage point. We have also replicated specification (4) of Table 3 , including the full set of controls, and again we find an effect of time preferences that is similar to that found considering the panel sample (not reported and available upon request).
Starting from column (2), we turn our attention to the role played by risk aversion. Firstly, we only consider among regressors our measure AbsoluteRiskAversion. We find that individuals who display a higher degree of absolute risk aversion are less likely to divorce (the effect is statistically significant at the 1 percent level). An increase of one standard deviation in our measure of AbsoluteRiskAversion increases the probability of being divorced by about 1.5 percentage points. This effect persists also when we add among regressors the full set of our controls (not reported).
In column (3) we present a specification in which we consider both risk and time preferences. Both these variables show statistically significant coefficients: again impatience is positively correlated with the dependent variable (at the 10 per cent level), while risk aversion shows a negative sign, statistically significant at the 1 per cent level. Remarkably, the magnitude of the effects of time and risk preferences is very similar to that obtained when considering separately each variable.
In column (4) we add a number of individual predetermined characteristics (gender, year of birth cohort dummies -not reported-, age, residential area, a dummy variable indicating whether individuals live higher than the value obtained for individuals wanting to invest 1 euro). Independently of the imputed values our results remain qualitatively unchanged. 17 However, in comparing these effects to those found previously, we have to consider that while in the previous section we were estimating the probability that a person who was married in 2004 had experienced divorce in the six following years, here we are looking at the probability of being divorced in a certain point of time (in 2010). In fact, in section 3, conditional on all the covariates, the increase of 1 percentage point in the probability of divorcing due to an increase of one standard deviation in the discount rate, compared to a divorce rate of 2.25 percentage points among individuals with discount rate equal to zero, represents a 44 percent larger likelihood of divorcing. Instead, in the 2010 analysis, the increase of 1 percentage point in the probability of divorcing due to an increase of one standard deviation in the discount rate, compared to a divorce rate of 9.62 percentage points among individuals with discount rate equal to zero, represents a 10 percent larger likelihood of divorcing.
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in a small town, education). Adding these controls increases the magnitude of the effect produced by time preferences, while the coefficient of our measure of risk aversion remains almost the same. in specifications (4), (5) and (6). The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
As education might not be sufficient to control for differences in cognitive abilities, which are typically correlated with both time and risk preferences , we have also considered answers to a question of the 2010 wave of the SHIW aimed at understanding individual logical and computational skills. 18 This variable does not affect divorce probability and leaves our main results qualitatively unchanged (results not reported and available upon request).
In column (5) we also consider among controls two variables aimed at describing family composition (KidsUnder11 and Male-Kids observed in 2010). Our main findings remain qualitatively unchanged. Finally, in column (6) we add controls for individual and family economic conditions. Also in this case, we find that more impatient and more risk prone individuals are more likely to experience divorce. After including the full set of our controls, an increase of one standard deviation in DiscountRate increase the probability of being divorced by 0.8 percentage points.
Control variables also behave as discussed in the previous section. Some coefficients that were not statistically significant, now gain statistical power. For example, the dummy variable South, is again negative but now it becomes statistically significant at the 10 per cent level, implying that people living in the southern part of the country, probably due to cultural factors, show lower divorce rates. In addition, having male children also produces a negative and statistically significant impact. However, it is worthwhile to notice that measures of family composition and individual and family economic conditions are less reliable and more subject to endogeneity problems in the 2010 sample as they refer to the same year in which we observe whether respondents are married or divorced.
In Table 6 we replicate specifications (2)-(5) of Table 5 using as a measure of risk aversion the dummy variable Averse. Again, more impatient individuals are more likely to be divorced. The statistical significance and the magnitude of the coefficient on DiscountRate remains almost the same as that obtained when controlling for AbsoluteRiskAversion. We also find that people who refused to invest any money in the risky lottery are less likely to experience divorce, with an effect that is statistically significant at the 1 or at the 5 percent level depending on specifications. When adding all our controls (column (5)), a very risk averse individual is about 2.16 percentage points less likely to have ended his/her marriage compared to persons who have decided to invest an amount of money in the risky lottery. (4) and (5). The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
All in all, our results show that the positive effect of impatience on divorce probability, found in the previous section, is not due to correlation between time and risk preferences. Also controlling for risk aversion, we find that more impatient individuals are more likely to experience divorce. In addition, we confirm the results found by Light and Ahn (2010) for US: individuals with a higher level of absolute risk aversion are less likely to divorce given the riskier nature of this decision with respect to the alternative of remaining married.
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Concluding remarks
An increasing psychological and economical literature investigates the role of a number of non-cognitive traits on individual outcomes. However, while the effect of these variables on certain outcomes, such as academic results, labour market performance, health, has been considered by a large number of works, other domains are almost ignored.
In this paper, we have contributed to close this gap by focusing on the relationship between time preferences and separation/divorce decisions. Time preferences can affect marriage stability through a number of different channels. Time preferences can affect marriage stability through the initial quality of the match: impatient individuals may invest less in searching activity and end up with a worse match, which would affect marriage duration since unanticipated shocks are less destabilizing if partners are well matched. In addition, patience might improve daily interactions between the spouses with positive effects on the duration of their marriage. Finally, time preferences can influence the way individuals manage unanticipated shocks that deteriorate their relationship: more patient individuals may be more inclined to sustain the immediate costs deriving from the shock and wait for an improvement in the relationship or invest more (for example in terms of time and energies) to re-establish harmony.
We have empirically assessed the relationship between time preferences and divorce decision using an Italian data-set that allows us to build a measure of time preferences based on a hypothetical financial situation in which individuals have to decide how much money to give up in order to receive a certain amount of money today instead of in one year's time. For couples that were married in 2004, we estimate the probability of divorcing in the next 6 years. Controlling for a number of individual characteristics, we find a positive correlation between the probability of being separated/divorced and impatience. More precisely an increase of one standard deviation in individual discount rate increases the probability of experiencing divorce by almost one percentage point.
This result is consistent with findings highlighted by Compton (2009) , showing for US that more impatient individuals are more likely to divorce. Compared to Compton's analysis, which relies on indirect measures of time preferences, such as smoking or contraceptive use, our study has the advantage of using direct measures of time preferences that are less likely to be correlated to other confounding variables.
We have also checked whether our estimates are robust when we include among controls a measure of individual risk aversion. We find that taking constant individual risk aversion, time preferences still produce a statistically significant effect on the probability of divorce. In line with results found by Light and Ahn (2010) for US, we find a positive relationship between risk tolerance and divorce decision.
